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THE BUSINESS AND INDUSTRIAL OUTLOOK 


Although the business reaction which has been 
in progress for some months was halted somewhat 
in March and April, developments in the trade 
situation in April continued discouraging, and as 
yet no very definite signs of a revival in business 
and industrial activity are apparent. The favor- 
able factors of declining interest rates and plenti- 
ful credit cannot be expected to have much imme- 
diate effect on the business situation, in view of 
the fact that funds are available for investment at 
declining rates of interest largely because of the 
failure of business to absorb them. 

Current reports regarding the iron and steel 
industry are less optimistic than earlier in the 
year. Price weakness in the iron and steel trade, 
although not a new development, was more pro- 
nounced in April than in previous months as 
shown by the drop in the composite iron and steel 
price index in April to a point lower than any 
reached since 1922. The average daily production 
of steel in the United States declined 3 per cent 
in April from March, and 16 per cent from April 
1929, and with ingot production at only 77 per 
cent at the end of the first week in May as com- 
pared with 80 per cent the previous week, the out- 
look for any increase in steel production in May 
seems extremely slight. The shift in steel demand 
from the railroads to the automobile industry in 
April is significant, in view of the fact that the 
railroad steel demand has been the sustaining 
feature of steel demand thus far in 1930, and in 
view of the limited outlook for expansion in the 
automobile industry for the remainder of the 
year. Although pig iron production in April 
registered its fourth consecutive monthly increase 
with an average daily rate in April 1.31 per cent 
greater than in March, the April rate was, never- 
theless, the smallest for any fourth month since 
1922. With the general slackening of pig iron 
demand and the decline in the number of active 
stacks in April from March it is doubtful whether 
the upward trend can be sustained in May. 

The returns of railroad earnings for the first 
quarter of 1930 show losses in revenues as 
compared with the first quarter of last year, re- 
vealing the decline in the volume of business that 
has been in progress throughout the whole range 
of industry, and explaining the decline in steel 
demand by railroads. The continued decline in 
freight car loadings through the second week in 


May intimates a further shrinkage in the volume 
of business. 

The anticipated recovery in the construction 
industry did not get under way in April. The hesi- 
tation characteristic of March continued through 
April and to date there have been no marked signs 
of definite revival in the construction program. 
Slight seasonal gains over March were shown in 
residential building contracts and in public works 
and utilities, but non-residential contracts fell 
behind the March records. Public works and util- 
ities was the only type of construction to show a 
gain in the first four months of 1930 over the cor- 
responding period of last year. Non-residential 
building for the first four months of 1930 dropped 
8 per cent behind last year, while residential con- 
tracts, even with the moderate April gain, dropped 
50 per cent behind last year. 

The production of automobiles and trucks in 
March, although somewhat greater than in Febru- 
ary showed a marked decline as compared with 
March of last year, and production for the first 
quarter of 1930 was one-third less than in the 
first quarter of 1929. Barring Ford, Chevrolet, 
and, to a lesser degree Chrysler, the automobile 
industry continued to ease off production in April. 

Wholesale prices continued to decline in April, 
and the Annalist index of wholesale prices regis- 
tered a decline of 0.4 of one per cent in April from 
March, and of 11.5 per cent from April of last 
year. At the end of the first week in May the 
wholesale price index dropped to the lowest level 
yet reached in the post-war period. The further 
drop in prices in May was due to sharp declines in 
metals and textiles, together with minor declines 
in farm products, fuels, building materials, and 
miscellaneous commodities. Copper prices dropped 
to 1214 cents per pound, the lowest price in six 
years, and the textiles index reached a new post- 
war low. The farm products index, the first week 
in May, was 9 per cent below the index at the be- 
ginning of the year, 12.3 per cent below the index 
on the corresponding date of last year, and 14.9 
per cent below the 1929 high. The continued price 
decline in spite of reduced production schedules 
in most of the basic industries is a further indica- 
tion of the extent to which the decline in business 
activity has progressed. 

The volume of department store sales in the 
Cleveland district in April was 5 per cent less than 
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in April of last year, if the comparison of sales in 
March and April are taken together so as to in- 
clude the Easter selling season in both years, 
according to the Federal Reserve report. The 
gross cash agricultural income from five impor- 
tant sources in Ohio was estimated to be 1.2 per 
cent greater in April than in March, but 11.7 per 
cent less than in April of last year. 

Although there was an increase of 1 per cent in 
total industrial employment in Ohio in April from 
March, unemployment is still wide-spread as 
shown by the fact that the total volume of employ- 
ment in April was 13 per cent less than in April 
of last year, while, for the first four months of 
1930, employment was 12 per cent less than in the 
first four months of 1929. 

The downward course of money rates was 
checked somewhat in April, but was resumed early 
in May following the reduction of the New York 
Federal Reserve bank rediscount rate to 3 per 
cent, and of the Boston Federal Reserve bank rate 
to 314 per cent. The slight firming of money rates 
in April was restricted almost entirely to call 
loans and to 60 to 90-day time loans. There was 
no appreciable upward reaction in time money, 
and money for business loans continued in ample 
supply, while the rates on both commercial paper 
and bankers’ acceptances showed further declines, 
the commercial paper rate reaching the lowest 
average, allowing for seasonal variation, since 
February, 1925, and bankers’ acceptances the 
lowest rate since December, 1924. 


An unfavorable development in April in the 
money market situation was the continued expan- 
sion in brokers’ loans. The Stock Exchange com- 
pilations show that in the three months from 
January 31 to April 30, brokers loans increased 
from $3,984,000,000 to $5,063,131,350, an increase 
of considerably more than a billion dollars for 
the three months. However, brokers’ loans in 
New York City showed a decline of $267,000,000 
during the first two weeks of May. In spite of 
this May decline in brokers’ loans, however, bank- 
ing funds are still heavily. involved in speculation, 
and if these loans should finally be liquidated the 
reaction in stocks would probably be severe. 

The stock market in April suffered the worst 
reaction since its December set-back, and the de- 
cline which continued through May 3 almost 
reached the proportions of a secondary reaction 
from the October-November break. There were 
no changes in the business and industrial situation 
in March and April of sufficient significance alone 
to account for either the very rapid increase in 
stock prices in March, or the severe decline in 
April. The explanation seems to be more nearly 


found in the technical situation of the market 
developing from a plentiful supply of funds at 
declining interest rates, fostered by the easy 
money policy of the Federal Reserve Board. 


VIVA BOOTHE, Assistant Editor, 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 


Total industrial employment in Ohio in April 
was 1 per cent greater than in March, but 18 per 
cent less than in April, 1930. Average employ- 
ment for the first four months of 1930 was 12 
per cent less than for the corresponding period of 
1929. The March-to-April increase of 1 per cent 
represented largely a seasonal increase as shown 
by the average March to April change for the 
5-year period 1925-1929. Total manufacturing 
employment in the State increased 1 per cent in 
April from March, an increase slightly greater 
than the usual seasonal change. As compared 
with April, 1929, however, manufacturing em- 
ployment showed a decline of 16 per cent while 
the average for the first four months of 1930 was 
15 per cent behind the average for the same pe- 
riod of 1929. Non-manufacturing employment 
increased 2 per cent in April from March, but was 
4 per cent less than in April of last year, and aver- 
aged 3 per cent less during the first four months 
of 1930 than during the corresponding period of 
1929. The March-to-April increase in non-manu- 
facturing employment was slightly less than the 
usual seasonal increase as shown by the average 
March-to-April increase over a period of 5 years. 
The slight increase in total industrial employment 
in April from March does not represent more than 
the usual seasonal change in employment from 
March to April in the manufacturing, the non- 
manufacturing, and the construction industries. 
The March-to-April increase was less than the 
usua! increase for this season of the year. 

Although total industrial employment in the 
State showed a slight increase in April from 
March, there was a decline in employment in the 
chemicals and the lumber products groups of in- 
dustries, and no further improvement from March 
in the food products, the metal products, the paper 
and printing, the stone, clay and glass products, 
and the miscellaneous manufacturing groups. The 
bulk of the increase was due to the increases in 
the machinery, the rubber products, the textiles, 
and the vehicles groups. As compared with April, 
1929, there was a decline in employment in all 
groups except the paper and printing group which 
showed an increase of 3 per cent (Table I). 
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et TABLE I 
at EMPLOYMENT IN OHIO INDUSTRIES, 
APRIL, 1930 


Average | Meath 1926 = 100 


Ch’ge Aver. Change Average 
Change) April | Jan-Apr 
Industry “April 1308 | April 1930 1930 
| 1980 fm | from from | Change 
Mar. Apr. from 
1925-29 | 1929 1929 
facturing (643)*.,..| 94 | %, | 
acturing 
MICALS 84 —2 o —165 | —12 
FOOD PRODUCTS (51). 118 +2 
Miscellaneous (35) ....... 114 —1 0 —2 | 
‘il LUMBER PRODUCTS (31). 39 —2 —6\|—6 
Furniture (14) .......... ™4°+-9' —3 —18 | —13 
er Miscellaneous (17) ....... 101 —5| +38); — 
MACHINERY (105) ....... —9 —8 
y- Electrical Machinery, Appa- 
ratus and Supplies (20). 93 + 5 +3 —4 
12 Machine Tools (19)....... —3 —27 | —23 
Material Handling and 
of Power Machinery (22).. 88 +1 0 —li | —10 
Special Purpose 
nt and Appliances (44). 9 +1 0 —10 , —6 
METAL PRODUCTS (161). 91 0 0 —13 | —l1 
m Foundry Products and 
Drop Forgins (43)...... 97 —2 0 —21 | —l7 
1e Pipe, Pumps, Valves, 
Plumbers’ Supplies (17) 80 0 —65 
ig Serew Machine Products 
and Hardware (22)..... 7 —1 +1 —22 | —20 
n Sheet Metal Works (23)... 9 +2, —7 
Steel Works and 
or Rolling Mills (16)...... 91 + 2 —1 —12 | —Il1 
Stoves and Furnaces (10). 99 —3;| +1 —13 | —3 
Miscellaneous (30) ....... 95 0 —65 
PAYER AND PRINTING (43) 108 0 0 +3 +4 
l- Paper, Inc. Stationery (11) 119 +1 +1 +8) +9 
Printing & Publishing (25) 107 —2 —1 0 + 3 
le Miscellaneous (7) ........ 98 | +2 
RUBBER PRODUCTS (25). 89 +1 +41 —21 —19 
is Tires and Tubes (14)..... 89 +1 +1 —20 | —18 
Miscellaneous (11) ....... —28 —25 
STONE, CLAY, AND GLASS 
PRODUCTS (62) ...... 86 0 +1 —14 | —12 
it Brick and Tile (22)....... 79 34 | 
dunes 99 —6 0 —-6 
iS Vitreous and Semi-Vitreous 
China and Pottery (16). =s—2 —15 
a Miscellaneous (16) ....... 82 + 7 + 2 —15 —I7 
TEXTILES (43) .......... 101 +1 —1 —8 a 
is Men’s Clothing (18)...... 109 +1 —1 —1 +1 
Miscellaneous (25) ....... 95 +1 —1 —13 —10 
f VEHICLES (65) .......... 101 +4, +3 --33 
Auto and Parts (52)...... 105 +4 +4 —34 —36 
l- Cars, Steam and 
Street Railway (6)...... 80 +8 + 6 +15 | +40 
e Miscellaneous (7) ......-- +9 
MISCELLANEOUS 
e MANUFACTURING (34) — 5 
105 + 2 + 3 —4,--—8 
SERVICE (12) 116 |) +87) +2 
t TRADE ‘Ret & WH.)(28)' 1022 +4 +2 —4 —A4 
TRANSPORTATION AND 
PUBLIC UTILITIES (16) 112 0 +83 0 + 3 
BRICK, STREET, AND 
1 CEMENT WORK (17)... 77 +29 +10 | —8 | —4 
GEN. CONTRACTING (116) 112 +10 +15 | —2 + 3 
‘ PLUMB. & STEAM FIT. (12) 100 + 3 0 —1)|) —8 
STREET, ROAD, AND 
SEWER WORK 565 Bl +29 +11 
. MISCELLANEOUS (23) . 87 ' +383 +5 | —18 | —15 
All Industries (891)........... 97 +1, +41 —13 —12 


* Figures in parentheses indicate number of reporting firms. 


Chart I shows that the relative increase in the 
volume of manufacturing employment in Ohio 
since January, 1930, is in contrast to the contin- 
ued decline in the United States, but that since 
September, 1929, the volume of manufacturing 
employment in Ohio has been less each month 
than for the corresponding month of the previous 


year, 
Ohio Bank Debits 
There was an increase of 6 per cent in the vol- 


ume of bank debits in Ohio in April from March, 
but a decrease of 11 per cent from April, 1929 


CHART I 
MANUFACTURING EMPLOYMENT 


Average Month 1926 Equals 100 
U. S. Index from U. S. Department of Labor 
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(Table VIII). Chart II shows the close corre- 
spondence between the trend in bank debits in 
Ohio and the United States during the period from 
January, 1926, to date. It is significant to note 
that the March-to-April increase in bank debits 
in Ohio compares with a decline in bank debits 
in the United States. 


CHART II 
BANK DEBITS 


Average Month 1926 Equals 100 
Source: Federal Resreve Board 
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Ohio Construction Contracts Awarded 


There was a decrease of 23 per cent in the value 
of construction contracts awarded in Ohio in 
April as compared with March, and of 12 per cent 
as compared with April, 1929 (Table VIII). The 
decline in the value of construction contracts 
awarded in Ohio in April from March compares 
with a substantial five-year average increase from 
March to April. The 13 per cent increase in con- 
struction employment in Ohio in April from 
March was less than the five-year average increase 
for this period of the year, and the volume of 
employment in April was 4 per cent less than in 
April of last year. Chart III shows that, although 
the February-to-March increase was substantially 
greater in Ohio than in the United States, the 
March-to-April decline in Ohio was also greater 
than the decline in the United States. 
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CHART III 


CONSTRUCTION CONTRACTS AWARDED 


Based on Average Daily Value, 1926 Equals 100 
Source: F. W. Dodge Corporation 
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Automobile Bill-of-Sale Registrations 


Automobile bill-of-sale registrations in Ohio 
increased 57 per cent in April from March, but 
declined 33 per cent from April, 1929 (Table 
VIII). Bill-of-sale registrations of new trucks 
in Ohio increased 36 per cent in April from March, 
but declined 18 per cent from April, 1929. Bill- 
of-sale registrations of new passenger automobiles 
in the eight chief counties of Ohio increased in 
April from March, but were 33 per cent less dur- 
ing the first four months of 1930 than during the 
corresponding period of 1929. The bill-of-sale 


CHART IV 


NEW PASSENGER CAR SALES 


Based on Average Daily Registrations of Bills of Sale 
1926 Equals 100 
U.S. Figures from R. L. Polk & Co. 
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registration of Ford Motors continued to out- 
number the bill-of-sale registrations of General 
Motors in the eight chief counties of Ohio in April. 
It is significant to note that the April bill-of-sale 
registrations of Ford Motors in the same Ohio 
counties represents an increase of 8 per cent from 
April of last year while the bill-of-sale registra- 
tions of General Motors represents a decline of 31 
per cent from last year. During the first four 
months of 1980 bill-of-sale registrations of Ford 
Motors in these counties declined 1 per cent from 
the corresponding period of last year, while the 


registrations of General Motors declined 33 pe 
cent. The Ford continued to hold first place in the 
eight chief counties of Ohio as to the total number 
of registrations, with 40.2 per cent of the total jp 
April as compared with 44.3 per cent in March 
and with 24.9 per cent in April of last year. The 


TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, APRIL, 1930 
(The Counties Listed Represent Over 80 Per Cent 


of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Trucks 


} | Change 
| | from 
| Apr Mar. _— Apr. 
| 1930 1929 19380 1929 
% % 
110, + 45 + 11 — 38 
+ 52 — 3 44 + 63 +10 
Ashtabula...... 346 + 70 —17 | 31 + 94 + % 
Athens......... 133 + 56 — 39 | 24 +200 + 50 
Belmont........ 268 + 82 — 21 | 19 + 58 — 49 
Brown........+ 37; — 27 — 37 | 5| + 67 +150 
332 + 19 — 32 36 + 57 — 8 
Carroll......... 75 +127 — 4) 4 0 — 3 
Champaign..... + 82 — 34 | 4 — 56 — 
Cuyahoga....... 5,574 + 63 —23 | 446 — 25 0 
134. + 21 | 16) + 28 — 
Defiance........ +49 | —56 | 12) + 50 0 
Fairfield. ....... 144 + 67 — 23 | 20 + 25 + 38 
Fayette......... 36 — 38 — 4 | 10 — 9 +100 
Franklin....... 1,440 + 67 — 38 | 135 + 47 — 30 
163 + 58 — 32 13 0 0 
82 + 37 + 11 24 +300 +380 
Geauga......... 52 + 93 0 4 + 33 0 
Guernsey....... 141 + 72 — 18 15 + 88 —2 
Hamilton....... 2,126 + 44 — 27 256 + 2 — 3 
Hancock........ 109 + 43 — 40 12 + 33 — 40 
Highland....... 63 + 9 — 32 li +240 +118 
Hocking. ....... 52 + 24 — 40 11 +120 
155 + 36 — 34 13 +117 — 38 
Jackson........ 104 + 78 — 32 11 + 5 + 22 
Jefferson....... 320 + 69 — 36 + 44 
132 +100 — 40 16 + 78 —l 
00 9 + 61 — 24 37 +208 + 54 
Lawrence. ...... 938 — 38 — 33 14' + 75 — 
Licking......... | 207 + 39 — 38 38 + 90 +12 
Lorain......... st + 52 — 34 47 + 57 — 8 
1,078 + 48 — 49 114 + 93 — 52 
Mahoning. ...... | 23} + 87 — 47 67' + 16 
Medina.........| 171 +109 — 31 14 + 27 — % 
Meigs.......... | + 78 — 29 25 +108 + 56 
Miami.........+. | 176 + 38 — 53 23 + 28 — 4 
Montgomery....— 1,016 + 51 — 29 6 + 8 — 20 
Morgan........ } 34 + 31 — 48 3 — 70 — 50 
Morrow.......- 31. + 29 — 42 3) + 50 — 51 
Ottawa......... | 98 + 58 — 39 8 +167 — 20 
Paulding....... 35 + 40 — 59 6 +100 0 
| 104 + 41 — 27 +167 —2 
decsvoceese 130 + 41 — 21 16; — 24 + 45 
Scioto. .....ccce 220 + 24 — 33 35 + 3 0 
SemecO. 177 + 70 — 41 16 — 20 
961, + 89 —37 | 92 + 46 
Summit........ 1,518 + 88 —41 | 104 + 32 — 8 
Trumbull....... 469 + 92 — 38 | +123 — 2% 
Pa 38 + 31 — 42 9 +125 + 80 
Warren. .....+ +19 | —4 | +2 +120 
Washington 163 + 44 _ + = 
Wayne......... 266 + 63 — 30 43 +187 +105 
Williams....... 149 + 67 — 38 4 + 33 — 60 
Wyandot....... | 79 + 84 — 41 i 4 — 33 — 
Actual Total.. | 21,388 +57 | — 33 | 2152 +36 


Chevrolet held second place as to total registra 
tions in the same Ohio counties with 18.9 per cent 
of the total in April as compared with 30.3 per 
cent in March, and with 15.6 per cent in April, 
1929. For the first four months of 1930, Ford 
registrations in the eight chief counties of Ohi0 
accounted for 40.9 per cent of total registrations, 
and Chevrolet, for 20.1 per cent of total registra 
tions. For the first four months of 1929, the Ford 
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TABLE III 
TOTAL REGISTRATION OF NEW PASSENGER AU- 
TOMOBILE BILLS OF SALE IN EIGHT 
OHIO COUNTIES* 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Mar f 
5 pr. | 

Make of Car | Apr. nge 
1929 from 1929 


Studebaker Motors: 
Erskine 


Willys-Overland: .......... 
Whippet 
Willys-Knight 
Willys Six 

Windsor 


GRAND TOTAL 


* Cuyahoga, Franklin, 
Stark, and Summit. 


and the Chevrolet together accounted for 61 per 
cent of the total registrations in the eight chief 
counties of the State. In the United States as a 
whole, the Ford and Chevrolet accounted for 66 
per cent of the total registrations in March, 1930. 
Chart IV shows that bill-of-sale registrations of 
new passenger automobiles in Ohio have declined 
each month from the corresponding month of the 
previous year since October, 1929, and that the 
decline in Ohio has parallelled, in general, the 


decline in the country as a whole since April, - 


1929, except in the month of December when 
registrations in Ohio showed a slight upward 
trend while registrations in the United States 
continued downward. The increase in registra- 
tion since January has been relatively greater in 
Ohio than in the United States. 


Eight* Ohio Counties 


Apr. | Mar. Apr. 
1930 1930 1929 | 


Make of Car | 


Rank 1930 


44.3 24.9 4 
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* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 
+ Based on license registrations in 33 states reported by Polk & Co. 


Industrial Consumption of Electric Power 


The consumption of electric power by industries 
in Ohio decreased in March from February in the 
State as a whole and in Akron, Dayton, and 
Youngstown, but increased slightly in Toledo. As 
compared with March of last year, there was a 
slight decline in industrial consumption of electric 
power in the State, and in the four cities of the 
State shown in Table V. During the first quarter 
of 1930, however, there was a 3 per cent increase 
in industrial consumption of electric power in 
Ohio as compared with the first quarter of 1929. 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 


Average Month 1926 Equals 100 
Source: Local Power Companies 


Change Average Change Average 
Index Mar., 1930 Change Mar., 1930 Jan.-Mar., 
March, from Mar. from | rom 3 

| 1980" | Feb., 1980 Feb., 1925- | Mar., 

29 


130 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 


Building vacancies as indicated by the percent- 
age of idle gas meters increased in March from 
February in Akron, Cleveland, Columbus, and 
Youngstown, but decreased from March of last 
year in Cleveland, Columbus, and Youngstown. 
For the first quarter of 1930 as compared with the 
first quarter of 1929, there was an increase in 
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OF 68 — 36 — 33 Pontiac...... 1 
6 | 16 Oldsmobile... 3 
Chrysler Motors: .....-..-- 687 1,207 — 22 — 22 Essex........ ‘ 
.. 205 250 — 28 — 10 Buick........ 
Dodge 162 | 290 — 30 — 34 Plymouth... . 
141 298 — 26 — 2 
Durant — 38 — 34 Graham......| 1 
Ford Motors: 3,986 | 5,883 + 8 — 1 1 
General Motors: ......-..+- J 
3390 — 47 — 4a 
35 136 — 22 
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0 1 — 67 — 
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33 40 — 80 — 9 
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61 176 — 51 4 
58 87 — 62 — 48 
ccc 20 49 + 14 + 33 
. ve te 0 0 — 33 
Stearns-Knight ............ 2 4 — 64 — 75 eo 
34 438 +109 +143 : 
Studebaker ...........+.. 90 227 — 50 — 53 
Stuts Motors: 7 2 — 91 — 58 
| 5 2 — 88 — 58 
266 450 — 15 — 
8 129 192 — 86 — 35 
52 78 135 — 68 — 60 
59 123 
21 2 — 67 — 7 
Miscellaneous 0 — 99 
— 
ee Lucas, Mahoning, Montgomery, 
City 
Akron.......; 67 | — 6% —12% | —21% | —21% 
Dayton ...... 124 # $=%——10 —9 | 
Toledo ......., 146 +2 + 6 —18 
Youngstown.. 105 —7 —6 —24 —23 
STATE?:....| —1 +3 
nt 
er : 
‘il, 
rd 
110 
18, 
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building vacancies in Akron, but a substantial 
decrease in Cleveland, Columbus, and Youngs- 
town. 


TABLE VI 


BUILDING VACANCY IN OHIO CITIES 


(As Indicated by Percentage of Gas Meters Vacant) 
Average Month 1926 Equals 100 


Source: Local Gas Companies 


Change | Average | Change | A 
City March, Mar. from 1930 


1980 Feb Feb., 1925- | 1929 | Change 
1929 | | from 1929 
| | 
Akron .......| 101 | + 38% | + 4% | 0% + 5% 
Cleveland .... | 81 +4 —12 | —10 —15 
Columbus ....| 119 + 8 +2 —13 
Youngstown. . 39 +7 —13 —12 —22 


Agricultural Income in Ohio 


The changes in the gross cash agricultural in- 
come in various lines of agricultural products are 
shown in Table VII. There was an increase of 
1.2 per cent in the gross cash income from all 
sources shown in the table in April as compared 
with March, but a decline of 11.7 per cent as com- 
pared with April, 1929, and a decline of 7.3 per 
cent for the first four months of 1930 as compared 
with the first four months of 1929. The increase 
in agricultural income in April from March was 
caused by increases in the meat animals, the dairy 
products, the poultry and eggs, and the wool 
groups. The grains, the potatoes, and the tobacco 
groups showed a decline in gross cash income in 


TABLE VII 


GROSS CASH AGRICULTURAL INCOME IN OHIO 
APRIL, 1930 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 
Ind Apr. 1980 Apr. 1080 
ndex pr. pr., 19 an.-Apr., 
April, from fro 1930 Change 
1980 Mar., Apr., "1929, from 1929 


| 


; % % % 
Meat Animals .......... 95 + 6.7 — 14.4 — 7.0 
Dairy Products ......... 89 + 3.5 — 16.0 — 17.4 
45 — 25.0 + 32.4 + $81.1 
Poultry and Eggs........ 90 + 23.3 — 29.1 — 20.1 
AR 18 — 47.1 +157.1 +121.3 
242 — 19.9 + 96.7 — 7.2 
83 + 12, —11.7 — 17.3 


April from March. In spite of the decline in total 
income in April as compared with April of last 
year, the grains, the potatoes, and the tobacco 
groups showed substantial increases. Only two 
groups—the grains and the potatoes groups— 
showed an increase in gross cash income during 
the first four months of 1930 as compared with 
the corresponding period of 1929. 


BUSINESS CONDITIONS IN OHIO CITIES 


Business conditions in Ohio cities in April ag 
reflected in bank debits, construction contragts 
awarded, passenger automobile bill-of-sale regis. 
trations, and in industrial, manufacturing, ang 
construction employment are shown in Table VI]. 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHI0 
CITIES APRIL, 1930 


Manufacturing 
Industrial Employment 
Average Change | Average | Change 
City Change Change April, | Change Change April, 
April April 1930 April April 1980 
from from from from from from 
March, March, April, March,| March,, April, 
1930 | 1925-29 1929 | 1930 1925-29 1929 
Akron ...... +1 +1 '> —19 + 1 + 1 — 2” 
Canton — + 3 Tt? —9 + 2 + 1 9 
Cincinnati . .. +1 1 —6 0 — il —49 
Cleveland... . +1 + 2 —12 0 + 1 
Columbus +1 +1 —5 0 — 1 —% 
Dayton +4 +2 —1 + 4 + 2 —2 
Toledo ...... +5 +4 —39 + 6 + 4 |e 
Youngstown. . + 3 +1 —8 + 3 0 —9 
Other than 8 
cities...... 0 —1 — 1 
| —|— | 
STATE odie | —13 + 1 | | 
Value of Construction 
Construction Employment 
| Average Change | Average Change 
City Change Change April, Change Change April, 
April April 1930 April April 1930 
from from from from from from 
March, March, April, | March, March, 


April, 
1930 | 1925-29 1929 | 1930 | 1925-29 1929 


| | % % % 
+ 6 +20 ###+32 +176 + 30 + B 
Canton ...... +29 +9 —14 +363 — —4 
Cincinnati ... +14 +14 +21 + 10 + 10 —14 
Cleveland ... +23 +13 + 6 + 19 + 18 + 10 
Columbus i 0 +10 — 6 — 58 — 16 — 4 
re —2 +28 + 5 +421 +150 +281 
Toledo ...... —12 +14 —21 + 8 + 9 — 8 
Youngstown. . —A4 +19 —30 +683 +145 — 8 
Other than 8 | 
cities ...... +17 +13 —25 —49 | | 
STATE +13 +17 | —4 — 23 +14 | 
Passenger Automobile 
Bills-of-Sales Filed 
Average | Change Average Change 
City Change Change April, Change Change April, 
April April 1930 April April 1930 
from from from from | from from 
March, March,| April, | March,| March,| April, 
| 1930 1925-29 1929 1930 1925-29 1929 
| | 
Jo % % | & 
+ 6 +14 =—138 + 88 +112 _—4 
Canton ...... + 6 +12 , —6 + 89 + 81 — 81 
Cincinnati ... +18 +10  $$—12 | + 44 + 46 —2 
Cleveland .... + 3 +16 —9 ++ 68 + 50 — 8 
Columbus .... + 6 +18 | 0 + 67 + 58 — 8 
Dayton —2 —10 + 651 + 51 
+ 3 +8 —26 | + 48 + 31 
Youngstown +14 +18 | —3 | + 57 + 72 —4M 
Other than 8 | 
cities ...... | 3 +6 —14 | +o | — | 
STATE | +6 +12 | —11 | +57 ae 


There was an increase in Akron in April from 
March in all types of employment, and in the valle 
of construction contracts awarded, bank debits, 
and passenger automobile bill-of-sale registre 
tions. The increase in industrial and manufat 
turing employment in April from March was sub 
stantially the same as the average increase fo 


| May 
| 
the 
emp! 
the 
was 
in tl 
Apr: 
com 
clin 
bile 
tion 
no 
100 
90 
80 
3 
Ca 
en 
of 
an 
1 
oe 


\pril, 


May, 1930 


BULLETIN OF BUSINESS RESEARCH 9 


the last 5 years. The increase in construction 
employment, however, was considerably less than 
the average increase for the five-year period, as 
was also the increase in bank debits and passenger 
automobile bill-of-sale registrations. The increase 
in the value of construction contracts awarded in 
April, however, was considerably greater than the 
five-year average March-to-April change. As 
compared with April of last year, there were de- 
clines in industrial employment, manufacturing 
employment, bank debits, and passenger automo- 
bile bill-of-sale registrations, and increases in con- 
struction employment and the value of construc- 
tion contracts awarded. 


CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


INDUSTRIAL EXPLOYMENT 


| 1998-29 


-4 


4 


+ Talue of Construction Contracts Awarded in Akron 


Canton 

In Canton, there was an increase in all types of 
employment in April from March, and in the value 
of construction contracts awarded, bank debits, 
and passenger automobile bill-of-sale registra- 


CHART VI 


BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 


‘egy INDUSTRIAL EMPLOYMENT DEBITS 


V 


CONSTRUCTION® 


N 


* Value of bem Contracts Awarded in Canton 


tions. The increase in all types of employment 
and bank debits in Canton in April from March 
was somewhat greater than the five-year average 
March-to-April increase. Although the increase in 
passenger automobile bill-of-sale registrations in 
April was slightly greater than the five-year aver- 
age March-to-April change, registrations in April 
were 37 per cent less than in April, 1929. As 
compared with April of last year, there was a 


decline in all types of employment, and in the 
value of construction contracts awarded, bank 
debits, and passenger automobile bill-of-sale reg- 
istrations. Business conditions in Canton appear 
more favorable with respect to the preceding 
month than with respect to the corresponding 
month of last year. 


Cincinnati 


There was substantially no change in manufac- 
turing employment in Cincinnati in April from 
March, but an increase in industrial employment, 
construction employment, value of construction 
contracts awarded, bank debits, and passenger 
automobile bill-of-sale registrations. The March- 
to-April increase in industrial and construction 
employment was substantially the same as the 
five-year average March-to-April increase. While 
the unchanged status of manufacturing employ- 
ment compares with a five-year average March- 
to-April decline of 1 per cent, manufacturing em- 
ployment in April was 9 per cent less than in 
April of last year. The increase in bank debits 
in April from March was greater than the five- 
year average March-to-April increase, and the 


CHART VII 


BUSINESS CONDITIONS IN CINCINNATI 
-Average Month 1926 Equals 100 


1929-909 
No 


CONSTRUCT ION? 


3 8 


* Value of Construction Contracts Awarded in Cinojnnati 


increase in passenger automobile bill-of-sale reg- 
istrations was somewhat less than the average 
increase for the past five years. As compared 
with April, 1929, there was a decline in indus- 
trial employment, manufacturing employment, 
the value of construction contracts awarded, 
bank debits, and passenger automobile bill-of-sale 
registrations. Construction employment, how- 
ever, showed a substantial increase from April of 
last year. Business conditions in Cincinnati 
appear more favorable in comparison with the 
previous month than with the same month of last 
year. 


Cleveland 


Manufacturing employment in Cleveland re- 
mained substantially unchanged in April from 
March, but there was an increase in industrial 
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employment and in construction employment as 
well as in the value of construction contracts 
awarded, bank debits, and passenger automobile 
bill-of-sale registrations. Although the status of 
manufacturing and industrial employment in 
April was slightly below the five-year March-to- 
April average, construction employment, the value 
of construction contracts awarded, bank debits, 
and passenger automobile bill-of-sale registra- 
tions were substantially above the five-year 
March-to-April average change. As compared 
with April, 1929, there were declines in industrial 
employment, manufacturing employment, bank 
debits, and passenger automobile bill-of-sale reg- 
istrations, but increases in construction employ- 
ment and the value of construction contracts 
awarded. 
CHART VIII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 . 
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Columbus 


Manufacturing and construction employment in 
Columbus remained unchanged in April from 
March, but there was an increase in industrial 
employment, bank debits, and passenger automo- 
bile bill-of-sale registrations. The value of con- 
struction contracts awarded in April declined sub- 


CHART Ix 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 


Index INDUSTRIAL Inde 
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* Value of Construction Contracts Awarded in Columbus 


stantially from March. The unchanged status of 
manufacturing employment in Columbus in April 
from March compares with a five-year average 
decline of 1 per cent in April from March, while 


MAY, 1939 May, 

the unchanged status in construction employment awar¢ 
compares with a five-year average increase of 19 bill-of 
per cent in April from March. Industrial employ. struct 
ment in Columbus in April was in line with the creast 
usual March-to-April change during the past fiye ment 
years, while the decline in the value of constrye. incre 
tion contracts awarded was somewhat greater const: 
than the average decline of the past five years, Ag stanti 
compared with April, 1929, there was a decling Mare: 
in all types of employment and in the value of struc 
construction contracts awarded and automobile April 


bill-of-sale registrations. Business conditions jp 
Columbus appear more favorable in comparison 
with March than with April, 1929. 


Dayton 

In Dayton, there were increases in April from 
March in industrial employment, the value of 
construction contracts awarded, and passenger 
automobile bill-of-sale registrations, but declines 
in construction employment and bank debits, 
The increases in industrial and manufacturing 


CHART X 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
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employment and in ‘the value of construction con- Yo 
tracts awarded were greater than the five-year 
average March-to-April increase, while the decline Yo 
in construction employment in April from March tur 
compares with a substantial five-year average in- tra 
crease for this period. The increase in pas- me 
senger automobile bill-of-sale registrations in a 
April from March was in line with the five-year tri 
average increase for this period of the year. As va 
compared with April, 1929, there were decreases de 
in industrial employment, manufacturing employ- fiv 
ment, bank debits, and passenger automobile bill- wi 
of-sale registrations, and increases in construe- sa 
tion employment and the value of construction ay 
contracts awarded. 9 
ay 

Toledo ye 
In Toledo, there was an increase in April from of 
March in industrial employment, manufacturing t 
employment, the value of construction contracts m 
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awarded, bank debits, and passenger automobile 
pill-of-sale registrations, and a decrease in con- 
struction employment. The March-to-April in- 
crease in industrial and manufacturing employ- 
ment in Toledo was less than the five-year average 
increase in April from March, and the decline in 
construction employment is in contrast to a sub- 
stantial five-year average increase in April from 
March. Likewise, the increase in the value of con- 
struction contracts awarded and in bank debits in 
April from March was less than the five-year 


CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
EMPLOYMENT BANK DEBITS 
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average increase from March to April, although 
passenger automobile bill-of-sale registrations in 
April were slightly greater than the five-year 
average increase. As compared with April, 1929, 
there was a substantial decline in all types of em- 
ployment in Toledo as well as in the value of con- 
struction contracts awarded, bank debits, and 
automobile bill-of-sale registrations. Business 
conditions in Toledo appear to have declined some- 
what both in comparison with the previous month 
and with the same month of last year. 


Youngstown 


There were increases in April from March in 
Youngstown in industrial employment, manufac- 
turing employment, the value of construction con- 
tracts awarded, bank debits, and passenger auto- 
mobile bill-of-sale registrations, and a decrease in 
construction employment. The increase in indus- 
trial employment, manufacturing employment, the 
value of construction contracts awarded, and bank 
debits in April from March was greater than the 
five-year average increase from March to April, 
while the increase in passenger automobile bill-of- 
sale registrations was less than the five-year 
average increase, and the decline in construction 
employment compares with a substantial five-year 
average increase. As compared with April of last 
year, there was a substantial decline in all forms 
of employment, in the value of construction con- 
tracts awarded, bank debits, and passenger auto- 
mobile bill-of-sale registrations. 


CHART XII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 


PN 
A 


* Value of Constmetion Contracts Awarded in Youngstom 
THE TREND OF BUSINESS 


Banking and Credit Conditions 

The downward course of money rates was 
checked somewhat in April. The average daily 
renewal rate for call money, corrected for seasonal 
variation, was 4.04 per cent in April, as com- 
pared with the new low of 2.62 per cent in March, 
and the average daily rate on 60 to 90-day time 
loans was 4.1 per cent as compared with 4.01 per 
cent in March. However, the call loan rate on 
May 3 was 3.5 per cent which was a 13 per cent 
decline from the corresponding date of last month, 
and a 67 per cent decline from the corresponding 
period of last year. The commercial paper rate 
of 4 per cent on May 3 was 3 per cent less than 
on the corresponding day of last month, and 32 
per cent less than on the corresponding date of 
last year. There was substantially no change in 
time money rates in April from March, and money 
for business loans continued in plentiful supply, 
while both commercial paper and bankers’ accept- 
ances rates showed further declines. The redis- 
count rate of the Federal Reserve Bank of New 
York City was reduced from 31% to 3 per cent, and 
the rate of the Boston Federal Reserve Bank to 
314 per cent. 

Although loans to brokers in New York City on 
May 7 were 27 per cent less than on the cor- 
responding date of last year, they were 2 per cent 
greater than on the same day of April. The stock 
exchange figures show an increase of $406,000,- 
000 in brokers’ loans for the month of April, fol- 
lowing an increase of $488,000,000 in March and 
$182,000,000 in February, making an addition to 
brokers’ loans since January 31 of $1,078,000,000 
and raising the total of such borrowing from 
$3,984,000,000 to $5,063,000,000. The Federal Re- 
serve statement for the first week in May showed 
a decline of $200,000,000 in the grand total of 
brokers’ loans, reflecting the liquidation incident 
to the stock market decline during the last week 
of April and the first week of May. 
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Member bank borrowing from the Federal Re- 
serve Banks increased in April from March. On 
May 7, member bank rediscounts amounted to 
$237,000,000, an amount 5 per cent greater than 
on the corresponding day of the previous month, 


TABLE IX 


BANKING CONDITIONS 
Source: Federal Reserve Board 


} from Change 
Corre- from 
| Latest spond- Correspond- 
Item | Data ing ing 
Period Period 
Last Last Year 
| Month | 
INDEX OF BANK DEBITS:* | ee ae % 
APRIL, 1930: | 
United States outside of 
ow 108 — 5 — 8 
INTEREST RATES, MAY 3, 1930: ; 
Commercial Paper (60-90 days) .... 4.00% — 3 — 32 
Time Money (4-6 Months)......... 4.00% )) — 53 
New York Federal Sore 
Rediscount Rate ..............+. 3.00% — 14 — 40 
FEDERAL RESERVE ITEMS, 
MAY 7, 1930: 
Investment in U.S. Bonds*........ $ 527.8 0 +253 
Bills Bought in Open Market*..... $ 175.2 — 34 + 11 
Member Banks Rediscounts*....... $ 237.4 + — 75 
83.0 + 2 + 12 
LOANS TO BROKERS, 
MAY 7, 1930: 
(New York City)® .......ccseee. $ 4,074 + 2 — 27 


* In millions. 


and almost 75 per cent less than on the same day 
of last year. The Reserve Banks maintained their 
holdings of government bonds in April prac- 
tically unchanged from March, but reduced their 
holdings of bills bought in the open market sub- 
stantially during the month. On May 7, the 
amount of bills bought in the open market was 34 
per cent less than on the same day of the previous 


TABLE X 


NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1930 


(In Thousands of Dollars) 


Month 1928-29* 1929-30* 

Six Months Ending with March............ | $ 822 | $ 49,353 
January to March Total................... | 7,522 | 119,429 
Twelve Months Ending with March 629 196,976 


* (—) Denotes net export of gold. 


month, although 11 per cent greater than on the 
corresponding date of last year. Although there 
was no further increase in Federal Reserve Bank 
investments in United States bonds in April from 
March, the amount of bonds held in April repre- 
sented an increase of 253 per cent from the cor- 
responding date of last year (Table IX). 


The net import of gold into the United States jp 
March was slightly less than in February, but the 
total net import for the first quarter of 1930 was 
119 million dollars greater than for the corres 
ponding period of 1929, and for the 12 months 
ending in March, 1930, 196 million dollars greater 
than in the previous 12 months (Table X). 


The Stock Market 


In spite of the favorable developments in the 
money market in April, the stock market under. 
went the worst reaction it has yet experienced 
since the December set-back, and by the close of 
the month the decline had proceeded almost to the 
proportions of a secondary reaction from the 
October-November break. The decline continued 
through May 3, carrying the total list more than 
20 points below the high point of April 10. 

During the period from April 3 to May 7, the 
index of 404 stocks combined lost 13.1 points and 
the index of 336 industrials lost 13.1 points. The 
April decline in stock prices was experienced in 


TABLE XI 


INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 


Group | May ° 


337 


7 Automobile | 95.9 


— 22.4) 118.6 88.5 
13 Building Equip. and Supplies.. | |— 14.0) 132.0 | 1120 
9 Chemical (Industrial) ......... 254.4 | — 26.7/| 292.7 | 2810 
4 Coal—Anthracite .............. | 62.8 |_— 14| 67.2 | 616 
5 Coal—Bituminous .............. | 1065 — 14.0) 131.5 106.5 
9 Copper and Brass.............. | 189.8 |— 57.9) 204.1 | 1388 
dice | 83.1 |\— 65.5) 93.9 83.1 
7 Drugs, Medicine and Cosmetics..| 160.6 — 14.1) 174.7 | 1606 
4 Electrical Equipment .......... | $14.5 |— 34.5 872.5 | 2609 
| 67.8 |—13.8| 81.6 | 500 
20 Food Products .............0.+. 144.9 |— 0.9| 161.2 | 1442 
18 Household Produce and Supplies. 144.9 + 5.2) 150.5 | 1262 
166.9 |+ 0.8| 178.7 | 138 
5 Meat Packing ...........5..... | 99.4 |— 8.9) 109.7 99.4 
9 Miscellaneous Mining and Smelt. 218.6 — 45.8 3 | 
9 Miscellaneous Manufacturing. . 211.8 |— 14.5) 230.7 | 1940 
6 Miscellaneous Services ......... 154.0 |— 16.7} 170.7 | 1418 
5 Office and Business Equipment 237.0 |— 83.0) 284.2 | 2378 
146.0 — 5.6| 159.3 | 1260 
| 151.2 |— 11.2) 176.2 | 1290 
10 Radio, Phonograph, Etc......... | 318.1 = 58.8 428.4 | 
9 Railroad Equipment ............ | 110.1 |_— 15.9) 130.0 | 110 
7 Shipping and Shipbuilding...... 133.9 hoe 139 148.7 | 1266 
134.5 |— 3.0| 146.5 | 1865 
58.9 — 7.9| 68.9 55.7 
172.5 |— 27.0| 201.2 | 1707 
| 76.4 86) 85.9 | 
7 Theatres, Moving Pictures, Etc 144.4 |— 5.0) 154.1 | 82d 
10 Tobacco Products .............. | 156.6 |— 18| 161.0 | 1889 
4 Woolen Goods 47.0 |\— 8.6| 64.7 | 328 
13 Electric, Gas, Water, Etc. | 
Holding Companies .......... | 321.5 | — 26.3| 368.5 | 254 
7 Electric, Gas, Water, | 
Operating Companies ........ 266.5 |_— 0.5 283.6 | 2185 
5 Telegraph and | 179.4 |— 12.6) 196.4 | 1647 
9 Traction, Motor Bus, Ete........| 82.5 | — 3.9| 88.0 438 
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42 of the 46 groups of stocks listed in Table XI. 
The four groups of stocks to show an increase in 
April were the agricultural implements, the house- 
hold produce and supplies, the leather, and the ma- 
chinery groups. The declines ranged from 0.5 of 1 
point in the electric, gas, and water operating 
companies group to 138.3 points in the airplane 
group. Ten radio and phonograph stocks lost 
58.8 points; 9 copper and brass stocks, 57.9 
points; 9 miscellaneous mining and smelting 
stocks, 45.8 points; and 4 electrical equipment 
stocks, 34.5 points. Losses of from 10 to 20 
points were common. 


Earnings of Corporations 

The net earnings of 201 corporations amounted 
to $293,000,000 in the first quarter of 1930. This 
represents a return of 2.8 per cent for the quarter 
on capital and surplus. The first quarter earnings 


TABLE XII 


PROFITS OF CORPORATIONS 


First Quarter 1930 
(In Thousands) 
Source: The National City Bank Bulletin 


Per Cent Return on 


Net Profit Capital and Surplus 


Industry 


Change 
1930 | from 1929 


| Change 
| 1930 | from 1929 


% | 
Amusements (4) * 
Automobiles (14) 

Auto Accessories (20) 
Baking (6) 

Building Materials (4) 
Chemicals (12) 


Household Supplies (5). 
Iron and Steel (18 


Mining, Non-ferrous (6) . 


we 


) 
Printing and Publishing 
(5). 


Chains (5).. 
Textile and Apparel (8). 
Tobaceo (2) 
Miscellaneous (21) 

Total (201) 


* Indicates number of concerns included. 


of these 201 corporations, however, was 19 per 
cent less than for the corresponding period of last 
year, and the rate of return on capital and surplus 
was 28.2 per cent less than in the corresponding 
quarter of last year. The decline in earnings for 
the first quarter of 1930 as compared with the first 
quarter of 1929 was experienced in 16 of the 23 
groups as is shown in Table XII. Increases in 
the first quarter as compared with the first quar- 
ter of last year were experienced in the amuse- 
ments, the food products, the household supplies, 
the paper products, the printing and publishing, 
the restaurant chains, and the railway equipment 


groups. The greatest declines in earnings for the 
first quarter were experienced in coal mining, the 
auto accessories, the automobiles, the building ma- 
terials, and the mining and tobacco groups. Four 
amusement corporations showed an increase of 
24.4 per cent in their return on capital and surplus 
in the first quarter, as compared with the first 
quarter of last year; 5 household supply corpora- 
tions, an increase of 16.7 per cent; 5 paper prod- 
ucts corporations, an increase of 23.8 per cent; 5 
railway equipment corporations, an increase of 
21.4 per cent; and 5 printing and publishing corp- 
orations, an increase of 6.3 per cent. All other 
corporations shown in Table XII experienced a 
substantial decline in the return on capital and 
surplus in the first quarter of 1930 as compared 
with the first quarter of 1929. 


Iron and Steel 


There was a decline of 3 per cent in the aver- 
age daily production of pig iron in Ohio in April 
from March, and of 16 per cent from April, 1929, 
while the average for the first four months of 
1930 was 18 per cent behind the average for the 
corresponding period of 1929. The 3 per -cent 
decline in average daily pig iron production in 
April from March compares adversely with the 
average March-to-April increase of 1.9 per cent 
over the past five-year period. The average daily 
production of pig iron in the United States in- 
creased in April from March, but the March-to- 
April increase was slightly less than the average 
increase for the 5-year period, 1925-1929, while 
the April average was 13 per cent less than in 
April, 1929, and the average for the first four 
months of 1930 was 14 per cent behind the aver- 
age for the same period of last year. The decline 


TABLE XIII 
IRON AND STEEL CONDITIONS 


PRICES: 


Pig Iron (per ton). ls 17.73 | 
Finished Steel (per | 


Serap (No.1 wrought 


UNFILLED ORDERS 
U.S. STEEL CORP. : 


OPERATIONS: 
an 


S. Daily 
Steel Prod. (tons) | 159,358 


ed 
of 
he 
he 
ed 
an 
‘he 
nd 
‘he 
in 
| 
ow —46. 
—65.2 
—16.7 
53.0 —40.0 
46.0 —32.1 
34.3 Coal Mining (5)........... 595 —53.3 
02.2 Electrical Equip. (6)...... 21,097 — 5 —16.7 ; 
16.4 | 24,828 — 24 
40.6 oars 1,623 +24 | +16.7 
78.9 ae 58,615 —16 —24.0 
28,1 Machinery (12)............ | 7,259 —2 | —I14.9 
41.3 Merchandising (2)......... 2,861 —14 | —20.5 
88.5 2,278 —31 —38.9 
12.0 4,142 —24 —26.5 ; 
31.0 1,583 +36 | +23.8 
61.6 21,712 —5 —10.0 
06.5 7,512! +13 | + 68 
39.8 4,791 +36 | +214 
$3.1 2,367 —13 —11.8 
60.6 1,553 +1 } —35.4 
50.9 980 —29 —B4.6 
59.0 410, —81 | | —84.5 
44.2 —s —11.4 Sources: Iron Trade Review 
126.2 .. | 298,333 —19 ——28.2 and Iron Age 
47.0 | Change Average | Change Average 
139.7 | April, Change | April, Jan.- 
99.4 April, 1930 April 1930 Apr., 
209.5 Item 1930 from from from 1930 
194.0 March, March, | April, | Change : 
141.8 1930 | 1925-29 1929 from 
237.0 | 1929 
= | — | —4 —83 
7 
1345 | | 
13.25, —2 on: 
170.1 
| | 
| 
82.4 (toms) ........+..++ | 4,354,220 —5 —73 , —2 | +65 
133.9 } 
254.1 
22,616 —3 +1.9 —16 —18 
United States ...... 106,062, +2 —13 
A } 
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of 3 per cent in the average daily production of 
steel in the United States in April from March 
was slightly less than the 5-year average decline 
in April from March, but the April average was 
16 per cent less than the average in April, 1929, 
and the average for the first four months of 1930 
was 13 per cent behind the average for the cor- 
_ responding period of last year (Table XIII). 

The 5 per cent decline in the unfilled orders of 
the United States Steel Corporation in April from 
March was somewhat less than the 5-year aver- 
age decline from March to April, although the 
unfilled orders in April were 2 per cent less than 
in April of last year. 

The average price of pig iron in April remained 
substantially unchanged from March, but was 4 
per cent less than in April, 1929, while the aver- 
age price for the first four months of 1930 was 
3 per cent less than in the same period of 1929. 
The price of finished steel was 2 per cent lower in 
April than in March, and 6 per cent lower than in 
April, 1929, while the average for the first four 
months of 1930 was 4 per cent behind the average 
for the same period of 1929. Scrap prices de- 
clined 2 per cent in April from March, and 20 
per cent from April of last year, while the aver- 
age for the first four months of 1930 was 15 per 
cent less than for the corresponding period of 
1929. 


Construction Contracts Awarded 


The value of construction contracts awarded in 
37 Eastern States in April was 6 per cent greater 
than in March, but 25 per cent less than in April 
of last year, and 17 per cent less for the first four 
months of 1930 than for the first four months of 
1929. The increase in the value of construction 
contracts awarded in April as compared with 
March was experienced in all the districts except 
the Pittsburgh Territory, the Chicago Territory, 
« the Kansas City Territory, and the New Orleans 
Territory (Table XIV). As compared with April 
of last year, 4 of the districts—the Up-state New 
York, the Kansas City Territory, the Texas, and 
the Southeastern Territory—showed substantial 
increases in the value of construction contracts 
awarded, in spite of the fact that the total volume 
of contracts for the country showed a decline from 
April of last year. Although the total volume of 
contracts for the first four months of 1930 de- 
clined substantially from the corresponding period 
of last year, one district, the Southeastern Terri- 
tory, showed no change from last year during this 
period, and three districts—the Up-state New 
York, the Kansas City Territory, and the Texas— 
showed increases. 


The gain in April as compared with March wag 
caused primarily by a gain in residential building 
and in public works and utilities contracts; nop. 
residential building contracts fell behind the 
March record. Public works and utilities was the 


TABLE XIV 


CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Thousands) 
Source: F. W. Dodge Corporation 


April, la i, 1930 April, 1990 | 
pr an.- 
Be Mar., 1980 1929 Sal 1929 
New England States.... | $ 42,262 43 sm | — 
Metropolitan New York | 
and Vicinity ......... 101,052 + 13 — 34 —18 
Up-State New York.... 19,870 + 89 + 24 +11 
Middle Atlantic States. . 62,781 | + 32 — 41 — 20 
Pittsburgh Territory. ... 54,995 25 — 10 — 
Southern Michigan..... 21,444, ++ 72 — 36 — 4 
cago Territory ves 64,759 — 4 — 20 — 33 
Central Northwest...... 10,857 + 16 — 17 — 9 
St. Louis Territory... .. 18,622 +28 | —4@ — 33 
mane City Territory 23,993 — 42 + 9 + a 
pn 22,774 + 5 + 21 + 6 
New Orleans Territory... 6,377 | — 389 | — 80 -% 
Southeastern Territory. . 33,466 + 23 eas a 16 0 
Total 37 Eastern | 
+ 6 | — 25 


only type of construction to show a gain over 1929 
during the first four months of this year. Non- 
residential building during the first four months 
of 1930 was 8 per cent less than in last year, and, 
even after a slight gain in residential building con- 
tracts in April, the total for the first four months 
of this year was 50 per cent behind the total of 
last year. 


Automobile Production 


Passenger automobile production in the United 
States increased in March from February, but was 
34 per cent less than in March, 1929, and averaged 
33.9 per cent less during the first quarter of 1930 
than during the first quarter of 1929. Truck pro- 
duction in the United States also increased sub- 
stantially in March from February, but was less 
than in March of last year, and averaged 16.9 per 
cent less for the first quarter of 1930 than for the 
corresponding period of 1929 (Table XV). Gen- 
eral Motors’ sales to dealers in the United States 
increased substantially in March from February 
but were 25 per cent less than March of last year, 
and 18 per cent less during the first quarter of 
1930 than during the first quarter of 1929. Deal- 
ers sales in the United States and foreign coun- 
tries combined increased only slightly in March 
from February, and were 38 per cent less than in 
March, 1929, and practically 30 per cent less dur- 
ing the first quarter of this year than during the 
first quarter of last year. 
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TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


Change Change Average 
Mar., 1930 Mar., 1930 Jan.-Mar. 


Group March, 
1930 from from \1930 Change 
| Feb., 1930 Mar., 1 | from 1929 
PASSENGER CAR | | % % 
PRODUCTION : 
United States ........ 335,789 +21.7 —34.6 —33.9 
17,165 +31.8 —47.7 —48.2 
U.S. and Canada..... 352,954 +22.2 —35.4 —34.7 
TRUCK PRODUCTION: 
United States ........ 64,200 +36.1 — 8.0 —16.9 
+41.1 —54.2 —57.2 
U.S. and Canada..... 67,765 +36.3 —12.6 —20. 
GENERAL MOTORS’ 
SALES: 
Dealers’ Sales, U.S... 123,781 +39.4 —25.9 —18.3 
Division Sales, U.S... 118,081 + 64 —33.7 —21.7 
Dealers’ Sales, U.S. and 
Foreign 135,930 —33.3 —29.5 


Retail Trade 


Department store sales in the United States in 
April were 8 per cent greater than in April of last 
year according to the Federal Reserve report on 
department store sales. The April increase is due 
in part, to the fact that the date of Easter, which 
fell in March last year, was late this year, falling 
on April 20. Comparison of sales in March and 
April taken together so as to include the Easter 
selling season in both years shows a decrease of 2 
per cent from a year ago. Department store sales 
for the first four months of this year were 4 per 
cent less than for the corresponding period of last 
year. Only one district, the New York district, 
showed an increase in department store sales in 
April from March, when the March and April sales 
were taken together so as to include the Easter 
selling season in both years. 

According to the Federal Reserve report, de- 
partment store sales in the Cleveland district in 
April were 10 per cent greater than in April of 
last year, although when March and April figures 
were taken together so as to include the Easter 
selling season in both years, there was a decline 
of 5 per cent this year from the corresponding 
period of last year. 


Wholesale Prices 

On May 6, the wholesale price index showed a 
decline of 3.1 points from April 8, and of 11.1 
points from May 7, 1929. The decline in wholesale 
prices in May from April was experienced in all of 
the groups of commodities shown in Table XVI ex- 
cept in the fuels group which showed an increase 
of 6.2 points. The decline in the price index as 
compared with May, 1929, was experienced in all 
the groups, but was greatest in the textiles prod- 
ucts, the metals, and the farm products group. 


TABLE XVI 
INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—MAY 1, 1930 


Average Month 1913 Equals 100 
Source: The Annalist 


| Index | Index | Change in | Change in 

| | | Apeil| trem Meg 
| 930 | 7, 1929 
Farm Products ........ 480.1 151 | —s0 | 
Food Products ......... 137.8 134.5 — 33 — 91 
Textile Products ....... 130.2 126.4 — 3.8 —24.2 
150.6 156.8 + 6.2 — 44 
121.3 113.1 — 82 —15.2 
Building Materials ..... 149.9 149.8 — 0.1 — 42 
~~ 131.4 130.8 — 0.6 — 
Miscellaneous .......... 116.2 115.7 — 05 — 6.5 
ALL COMMODITIES... 135.0 131.9 — 

Foreign Trade and Prices 


The merchandise exports of the United States 
increased 7 per cent in March from February but 
declined 22 per cent from March, 1929, and were 
18 per cent less during the first quarter of 1930 
than during the first quarter of 1929. The mer- 
chandise imports of the United States increased 7 
per cent in March from February, but declined 22 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to April 29, 1930 
Average Month 1913 Equals 100 
Source: The Annalist 


— 
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per cent from March, 1929, and 20 per cent during 
the first quarter of 1930 as compared with the first 
quarter of 1929. The excess of exports was 6 per 
cent greater in March than in February, but 24 
per cent less than in March, 1929, and 9 per cent 
less during the first quarter of this year than dur- 
ing the corresponding period of last year (Table 
XVII). Gold exports from the United States in- 
creased 40 per cent in March from February, but 
were 82 per cent less than in March of last year, 
although the total for the first quarter of 1930 
was 113 per cent greater than the total for the 
first quarter of 1929. Gold imports of the United 
States declined in March from February, but were 
substantially greater than in March of last year, 
and averaged 26 per cent greater during the first 
quarter of 1930 than during the corresponding pe- 
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riod of last year. The merchandise exports of 
Great Britain increased slightly in March from 
February, but were 8 per cent less than in March 
of last year, and 9 per cent less during the first 
quarter of 1930 than during the first quarter of 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


Change | Change Average 
Mar., 1930 Mar., 1930 Jan.-Mar. 
Country Feb.,  Mar., from from | 1930 
1930 1930 Feb., 1930 Mar., 1929; Change 
| | | from 1929 
UNITED STATES | 
(Dollars ) | % %o 
Mdse. Exports .... 351.0 374.0 + — 18 
Mdse. Imports .... 281.0 300.0 + 7 — 22 — 20 
Excess of Exports. 70.0 74.0 + 6 — 24 — 
Gold Exports ..... 2 3 + 40 — 82 +113 
Gold Imports ..... 60.2 55.8 — 7 +111 + 2 
Excess of Imports. 60.0 55.5 — 8 +123 + 22 
UNITED KINGDOM 
(Pounds Sterling) 
po a 51.9 53.9 + 4 — 8 — 9 
88.2 93.4 + 6 — 5 — 7 
Excess of Imports. 36.3 39.5 + 9 — 1 — 5 


1929. The merchandise imports of Great Britain 
increased somewhat in March from February, but 
were less than in March of last year, and averaged 
less for the first quarter of this year than for the 
same quarter of last year. The excess of imports 
into Great Britain although greater in March than 
in February, was less than in March of last year 
and was less during the first quarter of 1930 than 
during the first quarter of 1929. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
| Change in | “Change in 
| Index Index | points (points 
Country April6, | May4, — from | from 
| 1980 | 1980 | Apr.6, | May5, 
| | | | 1929 
United States } 
vans 90.8 89.7 —1.1 — 7.0 
Great Britain 
(Crump’s) .......... 82.4 81.1 — 1.3 —11.2 
Italy 
(Milan Chamber of 


Commerce) ........ 66.5 63.5 — 3.0 —11.1 


Wholesale prices in the United States declined 
1.1 points between April 6 and May 4, 1930. In 
Great Britain, wholesale prices on May 4 were 1.3 
points lower than on April 6, and in Italy the de- 
cline for the same period amounted to 3 points. 
As compared with May 5, 1929, wholesale prices 
on May 4 showed a decline of 7 points in the 
United States, of 11.2 points in Great Britain, and 
of 11.1 points in Italy (Table XVIII). The gen- 
eral price decline appears to be international in 
scope rather than national. 


SPECIAL ARTICLE 


Employment Fluctuations in Ohio Since 1923 

There is presented in other sections of the Bul. 
letin of Business. Research matter relating to the 
present status of employment in Ohio and it is not 
necessary to repeat what has been said in regard 
to the percentage relationships of employment in 
April to employment in the preceding month and 
the preceding year. However, it is intended in 
Charts XIV and XV to present in due perspective 
the employment fluctuations in the chief indus. 
tries and chief cities of the State so as to give 
to the reader a view of employment trends which 
cannot be secured from the short descriptions in 
the preceding pages. 

It will be noted in Chart XIV that industrial 
and manufacturing employment both started their 
downward trend in July and August of 1929, and 
that the upward trend in the first quarter of 1930 
showed less than the average seasonal improve- 
ment over the past few years, although the April 
improvement was slightly better than the five- 
year average increase as between April and March, 
The chart also shows that construction employ- 
ment found its low point earlier in 1929 and 
showed no such boom condition in the first half of 
the year as that which characterized other types 
of employment in the State. This is one of the 
reasons why comparisons of employment in con- 
struction with that in 1929 tends to make a more 
favorable showing than similar comparisons in 
other lines of industry. 

It will also be noted that the growth of employ- 
ment in non-manufacturing industries, including 
service industries such as banking, garages, hospi- 
tals, theaters, etc., public utility industries, and 
employment in trade has shown very much more 
of an upward trend than that of employment in 
other fields. The marked seasonality shown in the 
non-manufacturing curve is due mainly to the 
December increase in the employment of women 
in department stores. In 1923, 1924, and 1925, the 
summer peaks of construction employment also 
had an important effect in the seasonal movement 
of non-manufacturing employment. It will be 
noted from the line showing employment in the 
manufacture of machinery that the fluctuations 
are very similar to that found in the fluctuations 
of employment in metal trades industries which 
include iron and steel products. The improvement 
in the manufacture of machinery in April, 1930, 
was more marked than that in metal products. 
The employment curve on vehicles illustrates the 
boom condition prevailing in the first half of 1929, 
as well as the remarkable deflation which suc- 
ceeded it. It will be noted also that the rubber 
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CHART XIV 


EMPLOYMENT IN OHIO, BY INDUSTRIAL GROUPS 


Average Month 1926 = 100 
Source: Bureau of Business Research, The Ohio State University 
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industry and the vehicles or automobile industry 
are now showing some seasonal improvement, al- 
though the recovery in both cases is of moderate 
proportions. 

It will be noted from the charts on employment 
in the chief cities of Ohio that those cities in 
which employment showed the largest increase in 
the first half of 1929 have also shown the largest 
decline in the latter half of the year. Note, for 
example, the employment situation in Akron and 


v 


Bureau of Business Research, The Ohio State University 


Toledo. The decline of employment in Columbus 
has been smaller as compared with the average in 
the State than in the case of any of the larger 
cities. The close correspondence between employ- 
ment in Cleveland and that in Ohio as a whole is 
due partly to the fact that Cleveland is so large a 
percentage of the entire State in terms of total 
employment. Moreover, there is a considerable 
diversity of industry in Cleveland so that the fluc- 
tuations of employment there are quite repre- 


sentative of the situation which prevails in the 
State at large. There seems to be a similar rela- 
tionship between employment in Stark County and 
employment in the State as a whole. 


PRELIMINARY REPORT ON OHIO EMPLOY- 

MENT FOR MAY 

A preliminary index of employment in Ohio 
based on the reports from 678 firms on the fif- 
teenth of May shows a decline of 0.6 of one point 
in total industrial employment in the State in 
May as compared with April. The decline in total 
industrial employment in May from April is in 
contrast to an average increase from April to May 
of 0.8 of 1 per cent for the five year period, 1925- 


BULLETIN OF BUSINESS RESEARCH MAY, 1939 
CHART XV 
INDUSTRIAL EMPLOYMENT IN OHIO AND OHIO CITIES 
Average Month 1926 = 100 
° Source: Bureau of Business Research, The Ohio State University 
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1929. Employment in 493 manufacturing estab- 
lishments of the State was almost 1 per cent less 
in May than in April in contrast to a five year 
average condition of no change from April, while 
employment in 44 non-manufacturing industries 
declined 1.1 per cent. Construction employment 
in May as reported by 141 concerns increased 9.7 
per cent from April which was considerably less 
than the five year average increase of 14.2 per 
cent in May from April. As compared with May 
of last year, construction employment on May 15 
had declined 6.8 per cent; manufacturing employ- 
ment, 16.2 per cent; non-manufacturing employ- 
ment, 6.9 per cent; and total employment 14.4 per 
cent. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 


Wholesale Grocery Studies 
Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 1924.......... 
Operating Results of Ohio Wholesale Grocers, Year 1923.. 

Operating Results of Ohio Wholesale Grocers, Year 1924 (out “of print) 

Operating Results of Ohio Wholesale Grocers, Year 1925 

Delivery Costs in the Wholesale Grocery Trade. 

Operating Results of Ohio Wholesale pee Year 1926. $0000606000000009060000006060006 2004 

Operating Results of Ohio Wholesale Grocers, Year 
.25 Operating Results of Ohio Wholesale Grocers, Year 1928........... 


Department Store Studies 


Survey of Ohio Retail Dry Goods Advertising, Year 1924........ 
Sales, Outstandings, and Advertising of Ohio Retail Dry 
Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price............... 
Section Il—Extent of Returns (price to residents of Ohio, a 
Section I and II (price to residents of Ohio, $3.00) 
Administration of Personnel in Ohio Department 
et The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns i n Department Stores) 


Men’s Clothing Store Studies 


R-5 The Ten-Payment-Plan of Retailing Men’s Clothing 600606 

X-10 Influence of Ten-Payment-Plan on Prestige of Stores with of Ten-Payment-Plan) 
X-22 The Application of Piece Control to the Merchandising 's Clothing 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for | Furniture Dealers (price to residents of O) Lag 2 Regular price. ....ccccccccsccecse 
R- 4 Salesforce Compensation and Expense in Retail Furniture , of the Ohio Valley, p046<aatnds atacand 
X-14 Merchandise Repossessions in the Tnstalment Furniture Trade (out of print) 


General Marketing Studies 


Housewives’ Buying Habits in Columbus, Ohio, Year 1924..........-ssseee0+ 

The Social and Economic Relations of the Farmers with the ‘Towns in Pickaway County, 
The —— of Unfair Methods of Competition in the 
Ohio Ordinances Regulating Retail Competitive Practi 
Content of Advertising Courses in Colleges of C 

Training for Retail Advertising (out of print)........ ones 
Credit Losses in Foreign 


Newspaper Studies 


R-11 Analvsis of Revenues and Expenses of Ohio Newspapers. . 
X-11 Locauvn, Circulation, ond Rates of Ohio Daily Newspapers 


Building and Loan Associ.tion Studies 


R- 8 Money Lending Practices of Associations in Ohio (out of print). 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular price. sitoden 


Studies of Industries 


R- 6 The Construction Industry in Ohio 
X-23 Industrial and Commercial Ohio, Volumes I and IL Volume II is bou 
tribution. The volumes are not sold separately. Price of the set 


Industrial Management Studies 


X-20 Labor Management (price to residents of Ohio, $5.00) 
R- 7 Ohio Employment Studies. 
X-26 Material Contro! and Storeskeeping in Foundries ‘and Machine "Shops— (Price to residents of Ohio, $1.50) Regular price. . 


Miscellaneous Studies 


X-15 A Critical Analysis of the Bankruptcy Law in Ohio. 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) 
R-18 Operating Expenses in Ohio Accredited Hatcheries—1927............. 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 
April, 1927 


Methods of Checking the Accuracy of Data, by H. 
Mass Selling for Mass Production Evolving a Consolidated N National Industrial Budget, by Charles H. Chase 


April, 1929 
The Trend of Coal Demand, by F. G. Tryon............ gies ose 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of a Week—1925 (all sections—clothbinding) ...... 
Office Management Section. . 
Production Section .... 
Marketing Section .. 


Proceedings of Management Week—1926 


Business Statistics Section......... 
Industrial Managemen’ 
Elimination of Waste 


Proceedings of Management Week—1927 


r 
Credit, Prices and Prosperity, by Edith M. Miller 
Material Control and Storekeeping for a Small Plant, by 
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Cost Reports for Plant Managers, by Charles 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. Miller............csscecesececccececes «50 
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CONVENTION CALENDAR 


Secretary, 923 Huntington Bank Bldg., Co- 
lumbus, Ohio. 


Swampscott, Mass. ...... National Office Management Association, H. C. 
Pennicke, Secretary, 8 E. Market Street, In- 
dianapolis, Ind. 


June 16-17........ angen, Olile........6sncces National Wholesale Grocers’ Association, M. L. 
Toulme, Secretary, 6 Harrison Street, New 
York City. 


June 16-19........ -Dayton, Obbie.........00scc0 National Asociation of Retail Grocers, C. H. 
Janssen, Secretary, 2388 University Ave., St. 
Paul, Minn. 


June 16-20......... Denver, Colo. .......... -American Institute of Banking, R. W. Hill, 
Secretary, 110 East 42nd Street, New York 
City. 

June 17-20........ -Toronto, Canada......... National Retail Credit Association, D. J. 


Woodlock, Manager, 606 Equitable Building, 
St. Louis, Mo. 


June 20-21........ . Asheville, N.C. ......... American Automobile Association, Chas. C. a 


Janes, Secretary, Box 282, Columbus, Ohio. z 
Toronto, Camada......... American Seed Trade Association, C. E. Ken- 
del, Secretary, 101 High Ave., Cleveland, Ohio. - 
June 28-July 4..... Columbus, Ohio.......... National Education Association, J. W. Crab- 4 
tree, Secretary, 1201 Sixteenth St., N. W., 
Washington, D.C. 


June 29-July 3.....Atlantic City ........... Kiwanis International, Fred C. W. Parker, 
Secretary, 164 West Jackson Boulevard, Chi- 
cago, 

June 30-July 1-2....Baltimore, Md. ......... - International Association of Clothing Design- 


ers, H. K. Burnam, Secretary, Room 5114, 
No. 1 Union Square, New York City. 


July 15-18...... ..»Denver, Colorado.........International Association of Lions Clubs, Mel- 
vin Jones, Secretary, 550 McCormick Building, 
Chicago, Illinois. 

August 12-15.......Grand Rapids, Mich. ..... International Apple Association, R. G. Phillips, 


Secretary, 1108 Mercantile Bldg., Rochester, 
New York. 
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